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>>> Executive Summary

» BNK Factor Sentiment IndexZ 0|23t Factor Rotation
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Fig. 4: KOSPI £7| EPS 278 (YoY) 4%
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Fig. 12: KOSPI £=2&2| &3l (Quarterly)
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A005180 &2 90,600 840 087 3383 2479 095 659 290 (1.13) 756 @0®
A003490 cfatats 28,100 10347 084 849 485 095 98 550 535 3501 00@
A078930 GS 127,100 11,807 100 4281 7531 094 664 (1.10) (2.88) 12,175 0O®
A051910 LG3}e 280,000 19,766 064 853 (2371): 094 2009 878 728 2233 OO0
A006040 S 38450 1697 083 862 831 093 422 130 1017 1647 0O@
A007340 DNRERE|E 47200 2,762 098 1698 571 092 648 218 111 1761 eee®
A097950 CJHIUAIG 186,500 2,808 079 (2.56) (767 091 781 1241 422 3477 @00
A010950 S-Oil 150,100 16,899 093 1791 3976  0.91 682 289 (262) 10574 @@
A456040 OC| 82,900 7420 067 2032 (31.77)7 090 589 948 163 480 @00
A028670 WM 5670 3,031 078 366 328 089 622 243 092 1768 @@
A096770 SKO|=H|O4 125500 21,216 082 1357 529 088 924 696 (1.18) 17,066 ©@®
A340570 E|oHed 31,750 510, 090 1283 1183 08 743 278 223 175 00®
A222800 AlEd 129300 4910 070 5597 948 087 1706 433 242 821 000
A008770 BEIAI r 44,100 1,731 087 126 (1996) 087 1196 728  2.06 636 000

A183190 OFMOFA|2H 11,430 411 092 2843 1476 085 736 643 431 175 0@0
A032830 AfMAIH 306,000 61,2000 091  (1.77) (2124). 084 119 366 (094) 859% 0O@
A004170 AMA 414000 3910 074 (213) (1961) 083 870 430 127 1817 eee®
A192080 IEQAYR 58500 1,239 088 (2.66) (1447) 080 576 325 157 716 0O@0O
A285130 SK#|0|Z 53,200 9200 062 3520 2329 078  7.01 2.36 1.85 333 000
A161390 SHZEFO|OJOHE]| 66,600 8,250 083 (148) (030) 078 572 269 181 538 @00
A023530 =G4 106,400 3010 071 (929 (79) 077 755 508 217 1830 @@

= 1. RF
2. 2EZ 422 27/(FO1) FE

RIZ: FnGuide, BNKEXISH

RLBALE FnGuideS] 7IR|F

7E

0/9/0] #E cfy B

FE/NC YR 2(@)2CF HAE. 3 B= YR YL TYg dLo2 HGRFL
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0 Aol2 MM
3c 719 27t At A:%nk e Lo AEPSIFOZEPSIP -
2o 1748 374 FScore 12MF FYH0IY
S (12MF)  (24MF)
A402340 SKAH|Of 1,037,000 136,805 094  (0.10) (15.90) 1.00 2.72 13.57 3.26 ooe
A005930 A4 HA} 260,000 1,520,032 097 (095) (17.98) 0.98 425 10.28 2.70:1,149671 ©0®
A000660 SKaH0|HA 1,674,000 1,222,844 096 (2.56) (28.25) 0.98 4.04 9.65 259 787,166 @O®
A003490 CHstats 28,100 10,347 0.84 8.49 485 0.95 9.85 5.50 535 3501 eee
A009540 HDgt=Z M 348,500 24,664 055 (936) (17.61) 0.93 5.56 445 297 15859 Cee@
A007340DNEZEE 47200 2,762 098 1698 5.71 0.92 6.48 2.18 1117 1761 eee
A340570 E|oHH 31,750 510 090 1283 1183 0.88 743 278 2.23 175 00®
A067310 atLoto|32 35550 2,364 059 1970 (12.11) 087 1035 293 147 1050 e0@®
A222800 AEl 129,300 4,910 0.70 5597 948 0.87 17.06 433 242 821 000
A008770 SEAI2t 44100 1,731 0.87 126 (19.96) 087 1196 7.28 2.06 636 000@
A195870 3fi4cjof|~ 53,900 916 053 1183 (3951) 0.86 8.88 4,50 291 341 000
A032830 A8/ 306,000 61,200 091  (1.77) (21.24) 084 1196 366  (094) 859 00O@
A047040 CHRHA 18,190 7,474 053 4233 (3057) 079 1374 6.35 062: 1671 00®
A032350 ROt 13,280 1,059 062 1429 (3047) 075  10.01 468 3.66 656 @00
A007810 22|0H47|E 61,300 1,470 071 3197 (4862) 074 1127 332 3.18 275 @00
A178320 MZIA|AH 39,000 2,482 065 18.18 (49.74) 0.73 19.97 6.51 428 483 00O
A267270 HDAAM 7| A| 133,300 6,388 0.63 6.73 (12.01) 0.69 992 341 1.69 1,864 O@O
A213420 A28 A 34,250 850 051 1417 (11.84) 0.66 937 2.05 1.77 258 000
A010060 OCIEYA 277,500 5,181 068 4582 (20. 60) 064 1834 3.67 1731 1,064 000
A131290 E[0] 20 237,000 2,622 099 2701 1856 063 15.29 2.4 1.60 506 CO0®
A257720 2|12 % 54,200 3,554 099 5965 4993 062 1274 1.77 1.68 874 00
A006260 LS 311,500 9,719 0.83 16.67 (30.16) 0.61 13.25 2.17 145 4936 000
A499790 GST|HH 43,850 870 0.80 2440 0.80 0.59 12.77 248 1.23 417 00@
A353200 {5 A2t 112,700 5,569 089 16.43 (40.96) 0.57 19.56 2.19 1.54 770 000®
A020150 R4|0j|HZ|B{E] 37,800 1,979 052 3821 (32.62) 0.56 9,450.00 3.98 3.16 (179) OO0
A021240 20| 96,900 6,857 0.95 5.90 7.67 0.55 8.56 1.69 1.17 2649 C0@
A028050 AHE&A 47100 9,232 0.75 753 (10.96) 053 10.75 1.73 138 2490 eee@
A000810 Agatf 665,000 29,691 0.69 522 16.87 052 1214 1.21 015 7942 00@
A030190 NICEE7HHE 16,030 944 0.87 1361 1466 0.52 9.13 1.37 1.02 278 00@
1. YEF RUHAL FGuided) ¥FF 7/Z
2 22X NE2 2U/(FQ1) g2/0/90] HE tft] HFZEHEACTH HYR HO2 HAIE 37 D5 Y YL 342 gLoz NFEFHS o/0/g

A2 FnGuide, BNKEXISH
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Quantitative Strategy

HH G -

ootz
oT ‘?‘Zl'w }.?'5%

Fig. 23: H{Z% - 53 UZS

[ AolE MAFM
5= 7|14 27t At A:%nk i oSS AEPSIFOZEPSIP g
2o 1748 374 FScore 12MF FYH0IY
DHE (12MF)  (24MF)

A036460 SHRIIAZAL 37450 3457 091 8.71 5491 099 309 788 013 4395 €0@
A003490 cfatats 28,100 10347 084 849 485 095 98 550 535 3501 00@
A078930 GS 127,100 11,807 100 4281 7531 094 664 (1.10) (2.88) 12,175 0O®
A009540 HD3H2ZAM 348500 24,664 055 (936) (1761) 093 556 445 297 15859 O@@
A097950 CJHIUAIG 186,500 2,808 079 (2.56) (767 091 781 1241 422 3477 @00
A028670 HRM 5670 3,031 078 366 328 089 622 243 092 1768 00@
A032830 At-AIT 306,000 61,2000 091  (1.77) (2124). 084 119 366 (094 859% 0O0O@
A069960 HHCHEHS 95400 2,057, 061 (1970) (13.11); 079 659 318 231 %2 000
A285130 SK#|0|Z 53,200 9200 062 3520 2329 078  7.01 2.36 1.85 333 000
A161390 SHZEFO|OfOHE]| 66,600 8,250 083 (1.48) (030) 078 572 269 181 538 @00
A023530 BG4 106400 3010 071 (929 (79) 077 755 508 217 1830 ©@®
A000270 7|0} 131,000 51,144 054 (068) (2258) 076 561 176 158 25941 eee@
A007070 GS2E|Y 26350 2203, 096 646 313 075 912 351 1060 1249 Cee@
A016360 A4ZH 88,000 7,858 057 (11.82) (2654): 0.7 484 183 (054) 5689 O@O
A011780 254958t 127,500 3,208 082 1145 (363) 070 753 049 (0.28) 1,027 @@O
A004000 2CIHLUSEE 47,800 1,233 083 705 (9300 068 631 165 018 356 00®
A081660 OJAEZYA 41850 2,222 050 (731) 1175 067  7.33 152 041 1522 @0
A214320 0| M 19,180 7671 089 079 (38): 067 643 123 078 535 00@
A014830 SLE 66,300 449 07 995 (701) 067 494 167 078 216 @00
A001120 LXQIE{LIHY 38950 1,510 081 414 (715). 066 537 352 048 1219 @O
A024110 7|2 20,700 16507 067 024 248 063 568 085 1041 10232 0O@
A383220 F&F 66,900 2563, 085 (1689 (823). 062 536 083 1200 1387 @00
A006260 LS 311,500 9,719 083 1667 (30.16) 061 1325  2.17 145 493 000
A241560 SFAkEHA 62,300 5972 081 418  (371) 061 943 208 161 175 O0®
A139130 iIM282IF 18490 2,928 095 909 663 060 58 114 107 2084 0O@
A069260 TKGEZA 16,430 672: 064 1034 (090); 060 835 147 (0.02) 306 000
A032640 LGREHA 14990 6362 066 142 (707 059 807 197 097 3001 OOCO
A138930 BNK28ZIZ 15200 4,664 069 020 (963) 056 557 097 118 3418 @00
A300720 SHUAIHIE 17,010 1,251 091 2237 1755 055 14.09 1.16 142 310 00O
A021240 2¢0| 96900 6857 095 590 767 055 856 169 1170 2649 C0@

F 1. YSE RUMAL KRXO FBSHs 3749 DAY Y 529 BYE
2 PEZF ME2 2IIFQ1) FL0/%0) HE o YIS/

A2 FnGuide, BNKEXISH

= =

o8 YA Yo2 HAE Y 25

WYY YL 3N giLoZ MyFRHES o
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lll. BNK Factor Sentiment Index

- 21M3t L2 ‘OFZlEto|Y Z2HS 9|SH BNK Factor Sentiment A& 22 (21.04.06 &7H

BNK Factor Sentiment Z|EE Zt WHEO] AS Xt $YES Hol& AP0l A2 o
27 v e st AEg nlEe|yg x2bof FH 2 (dynamic) XEETQE %’éﬁ}
7] SRt B oA EEttt. A7 FAAE Ato] 29 Mt YAl Bt folEE
Heh 2 e AET nPlEelYs AlFciAe Zolth ol ffs #E &
= A0k 7|diHE SUe] vWiAE, ]a HefE, Risket F-54 ¥4 2852 23doto]

7 gt T 94 A9 FTRES BREn B 1, oY 09 A4 Hold 3
H47 Fel 50% olAfold sk miAeold o BT 4% (eve) WoolAL A4

2 B9 s HI e A7) 1A 36R9S Hesidon, Wt FapuseR
4 RS At AN B9 R ASE U S B R Asolsich

ol =Y Valuation(B/P) AXZFE, Return Dispersion

0>4

Fig. 24: BNK Factor Sentiment Score2 ¢/t 2| &

2% A5 39 Bejz s

Macro G20 271821 (2)  OECD A 24:9| A2 ZHOR G022 Y 2 367ME S (+)
32 A7|MER|% (1) 23 3670 ST +)
012 ZoleA (1) 21 3601 St )
IZHATYE (1) 273 54 - 227 2 3671 S +)
ANATYE (t-1) SlARY 3 (AA-) - 213 34 214 3670 BT )
HEHHY  O[YRUH (t-1) KOSPI EPS(12742 forward) HE % (+)
B/P AZE (t-1) WISEfn ME{(WI26) 71 21¢ U 2(3t9 25%2 B/P H2f  E 0
Risk Return Dispersion (t-1) WISEfn ME{(WI26)7|F £UE ZRHA|I7I2Y BH) M he W ¢
V-KOSPI (t-1) 214 36708 ST ()
Citi Macro Risk Index (t-1) M 3601 374 ()

74 Amihud HIRE4 (t-1) U7t 0159 Aozt iz es LUe 3 g A 3670 22
> 237} £848 RS )

22 BNKERISH
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Quantitative Strategy

22 2|#o| Ho|]
1. Return Dispersion: SAIA}ZF o] LUx| M - HE|H 2|AFE BHH

Return Dispersion(¢]5} RD)2 5Lt A|HofA] =%
oA A (cross—sectional) A2 EAARTE oA 47] %

=2 RDE vl B0l Fof Bt oA U] Aot v AR ZEEQ oy
Z BWAoA Active Risk7F = AjFolgt & 4 ot B ARoA= ARA HoA}
WISER®] AR 71Ee] WI26e] AEizie] 4olge] 2AE ATE BEal|2 g

Fig. 25: A2 HI MMM SSot= 252 E0|= Return Dispersion
) : - (p)
Log(Return Dispersion) Log(KOSPI) ()
5.00 4
450 A + 8,000
4.00 A
3.50 A F 4,000
3.00 A
+ 2,000
2.50 A
2.00 1 - 1,000
1.50 A
1.00 T T T T T T T T T T 500
05 07 09 11 13 15 17 19 21 23 25
X2 WISETn, BNKERIEH
Fig. 26: Return Dispersion2| Al 2{QI3} Zu}
F7t ok,
\_EA-I E—!-E‘H
E21247H °c
H| =212 2ol 214 (e Z2|0/H)
° 27] 44, it
7|cH Aloig =3t Rl'%‘_H

Return
Dispersion

22 BNKERIZH (C}0 ARAZAE TAISH
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rd

0

2, Valuation(B/P) AZZ|E: 2 HROO|H A= AY & HE| +AF HES 0|2

BFolold HStE EAok= SLE= Book Value/Price(B/P) AZ#E.

A FEE= WiseFNO| AIER 7189 W26 MEE B/P 7oz HE

Ag(AH o2 HEsh7kx] AA)e] BT B/P s+ 674 ‘“Ei(
A9 Bt o= ST

#8507 Gt o]
5, B/P 249 67
g0z IBAAR

rgh m{m

0?~

AnY ot GjELE 7R - A% 7F A wRolold IErt ARSES oJnlehH, ol& Al
Y FoF £9 T AEY ~|7<} G2 KOSPIO oFgAdel Het alo=z 2hast 4= gl
o}, ol FL(@EE £9)S Fulshr| At T5-AE ik(diversification/breadth) E.84Jo]
AW, HFE W20 TAo] S 4 9t

Fig. 27: B/P 2AZ2|E= KOSPI2t CiA|2 Hijz 22l0|= 252 20

——B/P Spread Log(KOSPI)(2)

4.0 A
3.5 1 - 8,000
3.0 1
2.5 1 F 4,000
20 | e

15 Al \NM - 2,000
10 W V\v4\VJ»V~“,~4A¢~JVNM\w/~J/V/

: F 1,000
05 - \,\\/‘"
0.0 T T T T T T T T T T 500

05 07 09 "1 13 15 17 19 21 23 25

R WISEfn, BNKEXISH
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Quantitative Strategy

3. Amihud HISS4 S&: 9540 Z710f Oj3ls SE

A9 A fradel mlHl A mAs FFEel dt == Amihude] HHE ot
2t v s Sk ghe Altsielth
Amihud Iliquidity, = Irdl
£ D Vold

(3 Vol2 99 3 7elidhg, D 189 7134d +

o] Sk FAo| 189 A FEAol drft THlES eFeAE S AR §
Aol 7Fssitt. metA ole 7H FAol tiet di8Az gol AHgd. o] S=E 2 AA
o A w2 FEIFEHE Hole FALS wirstd H2 #e Hole FAhEd
=2 FAES B HfEd ol =2al Stk AR fede SAshe tiEd
A7 AR AE, Ao MEAT(coefficient of variance = EFH2} / Bh)7}F 40
% B2 FYste A& ushd Aidor S rEAM Y] B ThsAol =
Fig. 28: HlR &8 &£=7t =245 0[2 KOSPI +&0| =0FA
(p) A0|2 o =
KOSPI40/8 (t+1) —e—HIRSHEE
2.5 2.15 (12
20 - - 1.0
- 0.8
15
e - 0.6
1.0 ¢
0.3 0.53 r 0.4
34
0.5 1 - 0.2
0.00
0.0 0.0
9831 2 3 FRNEEEY

R WISEfn, BNKEXISH
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TE] Rotation M2 (29F)

SAYF - Mg 22371 YA, Ay AP ((VIX)2 AT HE[E SH(RD)O] HE

=9 F2FFE ALIFEEEAARE 7198 71% 34 28)9] ALANE AlQlshd

A e T 5 VIEeRE T4%9 HlFe ARSI ATEEY HIS2

12%° 2230 . A= F49FE A4 d9e FEAIES d@dFe] S

Aol M= e Az ggdn. o2 8| FaFFE olRHFH WiRofo]de]

HEFET 9l e A7l d@FE okxHEshe Ao] ohdzt, AR ojdel mheh 4
=2

Eo| AAHE F2E 7 Ao Tt Factor Sentiment Z|30| oJ5tH, F4AFT+= of
FF oiy] Fek AFAAALR Qe A8 Antrt sfetal, vl 2] AF(V-KOSPD=
1}

oA AEE SARD) S Aol EFE obgmEsHs Aoz tehgeh wiAl €
AT} S T R AR ot ool A, Algel o ojdo] molxln] ¢he
FBshto] Ueht F4q50] et £.97t F7keb] wRolck

= =
——
)
o

3T - FFU £AUE L YROO|H Azt HALD AF {FSE0| L 2 of
e A R of, wigFo] ik E-S KOSPI ol g3t AVt 714 Wtk &
7V wojd Aot whabA uigFo] uplEto] YL KOSPIZ HefAlo] Ao A%
S o) AEEQY tiFEo] Wt wito] £EE ZpIck ot w2 A3E 37 %‘% &
o] wjgdol] Gelslth. Factor Sentiment Z|3o] OJ5HH, DAY gAa7t YowA QF=
(HE) 7 WRofold AXHB/P AxeE)et HE|E 2| AT7F AX o gk L7t § %
Aol Aut, @otale Q=AM gt 07} 3] L Ao Bzt 27]Ql Aoz LRttt

HZPIR|F - 4332 0|YZHEHO| O 31 WRH0|H2 F2 HEf & AF /SH0[ AHE O
AT THFED o] rH” (o] Heke)o] o F u) ofxH I AFF= 7t
AFE Wiofoldo] i AR WRdold mejuy o] AAGY Fe +=Y o
7} B2pe] A7)et & 4 ok A 7FAF¢] P/B Aol ROE #folof 722 WHkde |
.7 e BAE Sl @A P/B Aol7t AAAAE Theel = 4 vk ERE ARl

o $3H B A £540] Frhsis AVole 447k 4 Sat o]F sEne
9% T YFI Y ohBSHE Aleks A B olst 7Hs HhBoltk
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Quantitative Strategy

BNK Factor Sentiment Z|EZ 0|23t

1.Size(ZAYR) B dut

F2rgate| gt

Fig. 29: MEHZI B~0| High / Lowo]| 2 SAYFO| 2at4olE (t+1Y) (4912 %, %p)
G20 02 gy (= Return
M3tz 4 olcilA Ao Dispersion V-KOSPI
High (0.46) 0.15 (0.70) (0.66) (1.06)
Low (0.26) (0.94) (0.01) 0.12) 0.26
High - Low (0.20) 1.08 (0.69) (0.54) (1.32)
|t £ (+) ) () ) ()
2 OIZk2 20104 0/Z 0|0 g7 +:9/F J)F
2. Bloomberg, WISEfn, BNKEAIEH
Fig. 30: BNK Factor Sentiment Z|EE 0|83t AlO|2 FAjH2ko| /dup (REHZA LS 30%) (49: %, %p)
A LT e = S
[ 2
= B - Hit Rat
e Z29B(1M) o3 (43) 328 Ratio
SAYF 2ipS Y 0.21 99 (100) 56 56.57
ZAHZ zolotet MY (0.93) 100 (99) 56 56.00
4| 1.14 199 112 56.28
2. Bloomberg, WISEfn, BNKEAISH
Fig. 31: BNKZ22 S48 9| 5i2 0| H= AHFH Fig. 32: BNKA| B} ZAHZ 214018 20
©) o BNKEHE 2744018 —— ZAFZBMS) ) — BNK Factor Sentiment z28z8M) "
12 1 - 40 10.0 - - 40
9.0 -
L 20 80 | 20
Lo 7.0 A Lo
6.0 -
L (20) 5.0 (20)
40 A
m r (40) 3.0 A (40)
1.0 A
. L (80) 0.0 ————————————— (80)
10 12 14 16 18 20 22 24 26 10 12 14 16 18 20 22 24 26
R BNKRIZS 24RO 21 420] M50 ZLEHE OLIB KOSPI = Factor Sentiment= 0f89) +3/& He #3at X

o 20% =25t

= 212t (Lh013] 80%= KOSPIO| £

2. Bloomberg, WISEfn, BNKEXISH

2= Bloomberg, WISEfn, BNKEAZH
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2. i A|E2| Y2t

Fig. 33: MEHEI B120] High / Lowo] 2 BT THE{Q| Zn4olE (t+18) (TH21: %, %p)
G20 02 gy 7|zt g B/P Return
1 HSEME
My Qs Amde  Amgle  Amde  piggeson | Oon IREESE
High 0.01 0.38 (1.03) (0.42) 0.21) (0.07) (0.88) (0.38)
Low (0.14) (0.56) 0.99 0.31 0.08 (0.06) 0.66 0.17
High - Low 0.15 0.95 (2.02) (0.74) (0.29) (0.01) (1.54) (0.55)
7IEH 25 (+) (+) () () (+) (+) () ()
ZJZkS 20104 0/F0/0] 7t £9/F JIFE HfSS KOSPI ZHS 50 A/+E Cfso2 gt
X/E Bloomberg, WISEfn, BNKEXISH
Fig. 34: BNK Factor Sentiment A|EZS 0|23t B{THEA} A2ko| Mal (ZEHZA MS: 25%) (42]: %, %p)
A KS {50! e £ o
T2 - : Hj o . ek Hit Ratio
23} £9UF(1M) o= (R4 yEF
g 2o4s dY 0.73 124 (100) 68 54.84
Hig s zabskeh Mak (1.38) 75 (99) 43 57.33
4| 2.12 199 1M1 55.78
A} Bloomberg, WISEfn, BNKEAISH
Fig. 35: BNK Z2k2 bigo| sf2t 0| Hz oA Fig. 36: BNK Z|EQ} TR Zujfolg 20|
() mmm BNKH S 24005 IHIE50/BM(2 (p ——— BNK Factor Sentiment IHH%*SO/BM(—C.’—)(D)
30 100 10.0 - - 100
25 - 80 9.0 1 L 80
20 60 ?'8 : €0
15 - 40 6.0 L 40
L 20 50 - L 20
10 Lo 40 Lo
> “ - (20) ig ] - (20)
0 (- (a0) 10 A - (40)
(5) - - (60) 0.0 —————————— (60)
10 12 14 16 18 20 22 24 26 10 12 14 16 18 20 22 24 26
FBNKHSH2 HiSF9) 22 450/ HBE/H KSIHJ550, OfL/21 = Factor Sentiments= f89 +2/E Etz =2/t 21

KOSPIOY 20% EX5t= Z2t (LIHZ] 80% = KOSPIO) £2})
A= Bloomberg, WISEfn, BNKEAISH

24

A}Z: Bloomberg, WISEfn, BNKEXISH



Quantitative Strategy

3. Value / Growth Rotation Z|&2| 41}

Fig. 37: MEHEl H=9| High / Lowo]| WHE 43 2upAF (Z/714], t+18) (EFS1: %, %p)
G20 0] 2 BIE] B/P A= Citi Macro HosMaS

M| 4 (GRO-VAL) (GRO-VAL) Risk Index B
High 048 0.32 (0.05) 0.47 0.29
Low (0.14) (0.14) 0.46 (0.07) 0.10
High - Low 0.62 0.46 (0.51) 0.53 0.19
|t #& (+) (+) () +) ()

£, 7/Zk2 20104 o/F0/H 27t +9F J|F
2. 0[9/2PIE = BT 0/9/2PE - F)X/F 0/9/ZAE
3. B/P Spreads 25 8740419 agleE
2. Bloomberg, WISEfn, BNKEXFSH

&7 Z2/0)g, 274 (BEF F/B - 71R|F F/B) =a +b(&3F ROE - 717 ROE) +e

Fig. 38: BNK HE{ Sentiment A|EE 0|83t d&F FAM2ko| dup (REHZA LS 18%) (£421: %, %p)
£ A Az e £ Hit Ratio
= 245 (1M) o= (M) HyEF
HYF 20pME HY 0.84 109 (99) 64 58.72
|F 2U4E WY (0.64) 89 (99) 54 60.67
A 148 198 118 59.60
A}Z: Bloomberg, WISEfn, BNKEXSH
Fig. 39: BNK Z12k2 ME{o| S0 oty 20l folE Fig. 40: BNK 2| HQ} &3 z1polE 20
(0 o BNKHIZ 22012 e P —— BNK Factor Sentiment same) P
45 - 0 12.0 - - 60
40 1 50 50
35> 1 40 1901 40
30 4 80 -
25 A 30 . 30
20 - 20 6.0 - 20
15 - I
5 4
o | H ‘ ‘ ‘HHH‘\\M\HWM (10) 2.0 1 L (10)
(5) (20) 0.0 —————1 0
10 12 14 16 18 20 22 24 26 10 12 14 16 18 20 22 24 26
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